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BRIGADE EDGE

Disciplined investment
process proven over  numerous 

market cycles

Seasoned investment 
team with significant

industry-specific experience

1As of April 1, 2026.

ORGANIZATION

2006
Year the firm
was founded

$30.2bn
Assets Under

Management1

108
Total number of

employees globally

28
Equity partners

across the
employee-owned 

firm

49
Investment 

professionals with 
significant industry-

specific expertise

Executive Summary

DISTINGUISHED TEAM

Led by CIO & Managing Partner, 
Donald Morgan, who has 32 years 
of leveraged finance experience 

Senior investment team has 23 
years of experience, on average

INVESTMENT FOCUS

Global investment platform
focused on below investment 

grade credit strategies 

Fundamental research process 
emphasizing free cash flow, asset 

coverage and relative value

Brigade Capital Management, LP (“Brigade”) is a well-established global 
investment advisor specializing in credit-focused strategies.
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PROGRAM TIMELINE

Continued climate reporting and preparation for new PRI framework

Phase III of ESG Scoring System Complete

First Climate Report Published

Formalization of dedicated ESG Resource

Phase II of ESG Scoring System Complete

ACA partnership for reporting and program support

Phase I of ESG Scoring System Complete

MSCI Partnership for ESG analytics

Signatory to the PRI

Formal ESG Policy Drafted

ESG Committee formed 

2025

2021

2019

2023



INTRODUCTION 

Br igade Capita l  Management ,  LP  ( “Br igade”) ,  
founded in 2006 ,  is  a g lobal  asset  management  
f i rm which employs a mult i-st rategy ,  mult i-
asset-c lass approach to invest ing across the 
broad credit  universe .

Br igade  see ks  to  inve st  throughout  the  cap i ta l  
s t ructure s  of  companies  in  the  h igh y ie ld 
un iverse ,  re ly ing on a  f undame nta l ,  bottom- up 
research approach to  ident i fy  secur i t ies  w ith  
the  most  at t ract ive  r i sk/ return  prof i les .  We  
be l ieve  that  the  cons ide rat ion  of  a l l  app l icable  
r i sks  that  may  impact  r i sk/ return  prof i le s  of  the  
investme nts  we  make ,  inc lud ing  c l imate-
re lated r isk  i s  an  inte gral  compone nt  of  our  
f iduciary  responsib i l i ty  to  our  c l ients .  

C l imate-re lated r i sks  –  spec i f ica l ly  phy s ica l  
and t rans i t ion  r i sks  –  have  the  pote nt ia l  to  
d isrupt  bus ine sse s ,  supp ly  cha ins ,  and 
workforce s  across  economie s .  A s  a  re su l t ,  a  
g loba l  push fo r  an  energy  t rans i t ion  has 
occur red  over  the  last  two decades  and i s  
shap ing  the  ce ntury  ahead.  The re  i s  a  grow ing 
conse nsus  that  the  cons iderat ion  of  c l imate-
re lated r i sks  i s  not  so le ly  a  “n ice-to- have , ”  but  
an  e sse nt ia l  compone nt ,  a longs ide  others ,  in  
assess ing overal l  investment  r isk .

We wi l l  see k  to  ide nt i fy  w hether  and how 
negat ive  impacts  to  the  e nv i ronme nt ,  c l imate-
re lated r i sks  and other  inf lue nce s  c l imate  
change  may  have  ramif icat ions  on  our  bus iness  
and inve stme nts .  We  w i l l  s t r ive  to  a l ign  to  be st  
pract ices/ f rameworks to  reduce  our  carbon 
footpr int  and report  metr ics  whenever  poss ib le .

Br igade cont inues  to  make progre ss towards  
suppor t ing  the  Task  Force on C l imate-Re lated  
F inanc ia l  D isc losure s ’  ( “TCFD”)  
recommendat ions 1 .  We a im to  prov ide 
t ranspare ncy  into  how c l imate  change  i s  
af fect ing  our  inve stment  dec is ion-mak ing  
process .  We  unde rs tand i t  w i l l  take  t ime  to  
bu i ld  a  program around f u l l  support ,  however  
we cont inue  to  make enhanceme nts .  In  th is  
report ,  we see k  to  d isc lose  where  and how 
the se  r isks  shape  our  inv estme nt  proce sse s  and 
the  s teps  we  have  take n as  a  f i rm over  the  past  
year  to  address  c l imate  matters  d i rect ly  l inke d 
to our  bus iness .  
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1Brigade acknowledges that in October 2023, the TCFD was officially disbanded by the 
Financial Stability Board (“FSB”) and tasked the IFRS Foundation to pick up the 
monitoring and progress of climate-related disclosures. The IFRS has released the IFRS 
S2 Climate-related Disclosures, which adopt the TCFD recommendations and provide 
additional guidance for disclosure of climate-related risks and opportunities. Brigade 
seeks to continue disclosing in alignment with the TCFD recommendations and will 
reference the IFRS S2 standards for additional disclosure guidance.



GOVERNANCE 

Address ing  c l imate-re lated r isks  and 
opportun i t ie s  requ i res  a  f i rm-w ide  ef for t ,  w h ich  
i s  w hy  c l imate  change  and othe r  E SG factors  
are  oversee n by  Br igade ’s  h ighe st  govern ing  
body . B r igade ’s  bus ine ss  overs ight  i s  hand le d 
by  the  Operat ing  Commit tee ,  a  group of  se n ior  
investme nt  and non- investme nt  profe ss iona ls  
f rom across the f i rm.

Unde r  the  d i rect ion  of  manage me nt ,  Br igade  
formed an E SG C ommit tee  ( the  “ESG 
Committee” )  in  2019 .  The  E SG Committee  i s  
respons ib le  fo r  oversee ing  Br igade ’s  f i rmwide 
ESG ef for ts  and comprised of  key  decis ion  
makers  across  the  f i rm,  inc lud ing  Port fo l io  
Manageme nt ,  Re search,  Lega l ,  R i sk ,  Inve stor  
Re lat ions  and Technology .  The  ESG Commit tee 
formal ly  meets  on  a  quarter ly  bas is  w ith  more  
f reque nt  mee t ings  he ld as  nee ded.  The  E SG 
Committee is  chaired by  the F i rm’s  Co-CIO .  

The  E SG Committee  monito rs  c l imate  r isk  o f  the  
f i rm’s  bus ine ss  ope rat ions  as  wel l  as  i ts  
investme nt  port fo l ios .  The  E SG Committee  a ims 
to asse ss  the  f i rm’s  c l imate  r isk  a t  least  
b ie nn ia l ly  through a  phys ical  r i sk  asse ssme nt  
which  may have  inf lue nce over  annual  update s  
to  Br igade ’s  D isaster  Recovery  and Bus ine ss  
Cont inu i ty  Po l ic ie s .  Addi t iona l ly ,  Port fo l io  
monito r ing reports  are  compi led  on a quarte r ly  
bas is  and prov ided to  the  E SG Committee .  I f  a  
mater ia l  change  in  E SG metr ics ,  inc lud ing  
carbon footpr int  or  por t fo l io  rat ings ,  i s  noted,  
the  ESG Committee  may a lert  the  Port fo l io  
Manager or  analyst  of  the change .

Th is  port fo l io  monitor ing  sy stem inc lude s  
overal l  MSC I  E SG por t f o l io  rat ings  or  “Overal l  
Score s” .  S imi lar  to  B r igade ’s  in terna l  E SG 
Scorecard ,   MSCI ’ s  Overal l  Score  is  compi led  
us ing  an i ssuer ’ s  ind iv idua l  e nv i ronme nta l ,  
soc ia l ,  and governance  score s  and i s  adj us ted 
to re f lect  the  industry-speci f ic  leve l  o f  E SG r i sk  
exposure  and d ist r ibut ion  of  i ssuer  c l imate  r i sk  
mit igat ion  pract ice s ,  w i th in  that  industry .  The  
env i ronme nta l  score  ind icate s  how  wel l  an  
i ssue r  manage s  i t s  exposure  to  e nv i ronme nta l  
r isks  and opportunit ie s .  

The  E SG Committee  prov ide s  gu idance  and 
overs ight  to  e nsure  cons is te nt  and h igh-qual i ty  
impleme ntat ion  of  Br igade ’s  ESG Program.  As  
an organizat ion ,  we  cont inue  to  bu i ld  upon 
repeatab le  proce sses  that  can be appl ied  
across our  p lat form in a consistent  manner .  
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1Brigade acknowledges that in October 2023, the TCFD was officially disbanded by the Financial Stability Board (“FSB”) and tasked the IFRS Foundation to pick up the monitoring 
and progress of climate-related disclosures. The IFRS has released the IFRS S2 Climate-related Disclosures, which adopt the TCFD recommendations and provide additional 
guidance for disclosure of climate-related risks and opportunities. Brigade seeks to continue disclosing in alignment with the TCFD recommendations and will reference the 
IFRS S2 standards for additional disclosure guidance.

Impleme ntat ion  of  our  ESG Po l icy  w ith in  the  
investme nt  proce ss  i s  the  respons ib i l i ty  of  the  
Investme nt  Team.  Por t fo l io  manage rs  and 
ana ly sts  are  re spons ib le  for  ana lyz ing e ach o f  
the i r  covered issuers  to  de termine  key  E SG 
factors  and r isks  as wel l  as  the i r  mater ia l i ty .

Addi t iona l ly ,  Tara  Le ne han serve s as  Br igade ’s  
D i rector  of  ESG and Sustainab i l i ty  and i s  taske d 
with  matur ing  and ste warding Br igade ’s  E SG 
program,  inc lud ing  how  c l imate  cons iderat ions 
are  take n into  account  and addre ssed w ith in  
spec i f ic  c l ie nt  reque sts .  A s  deemed nece ssary ,  
the  E SG Committee  serves  as a forum for  
prov id ing  ad hoc  E SG and c l imate-re lated 
t ra in ing to  the broader  Br igade team.

COLLABORATIVE FLOW



Donald Morgan 
Chief Investment Officer, 
Managing Partner and 
Portfolio Manager

Aaron Daniels 
Chief Legal Officer & 
Chief Operating 
Officer

Doug Pardon 
Co-Chief Investment 
Officer, Portfolio Manager

Joseph Turilli 
Head of Marketing

Steven Bleier 
Co-Chief Investment 
Officer 

Patrick Criscillo 
Chief Financial Officer

THE BRIGADE OPERATING 
COMMITTEE

Br igade e stab l i shed an Operat ing  Committee  
led  by  Don Morgan (Ch ief  Investme nt  Of f icer ,  
Managing Partner  and Por t fo l io  Manager) ,  
which  inc ludes  se n io r  leade rsh ip across  
bus ine ss  un i t s  that  a l lows fo r  the ab i l i ty  to  
d iscuss  a l l  f i rm re lated in i t ia t ives  on  a  regu lar  
basis .  

Br igade ’s  Operat ing  Commit tee  is  respons ib le  
for  oversee ing  B r igade ’s  operat ions  as  we l l  as  
the  f i rm’s  o ther  committees .  I t  serve s  as  the  
main  govern ing  body  f or  st rateg ic in i t iat ives  
and i s  the c r i t ica l  decis ion-mak ing group of  the  
f i rm.  Members inc lude :   
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Ray Garson 
Head of Corporate Credit 
Research

Robert Lefkowitz
Head of Risk

Gregory Soeder
Head of Portfolio Strategy

Andrew Petitjean 
Global CLO Portfolio Manager

Aaron Daniels 
Chief Legal Officer & Chief 
Operating Officer

Emily Keinz 
Managing Director, Portfolio 
Analysis & Trading

Daniel Altabef 
Chief Compliance Officer, 
Counsel

Matthew Plaveczky 
Managing Director, Investor 
Relations

Jason Shuey
Chief Technology Officer

Tara Lenehan 
Director, ESG and Sustainability

THE BRIGADE ESG COMMITTEE
Chaired by Doug Pardon, Co-Chief Investment Officer
Br igade  is  committed to  the  cons ide rat ion  o f  
env i ronme nta l ,  soc ia l ,  and governance  (“ESG” )  
factors  and the  impact  i t  has  on  our  c l ie nts ’  
investme nts ,  our  company  cu l ture ,  and our  
p lanet .  

We be l ieve  that  ESG cons iderat ions  are  an 
integra l  part  o f  our  f iduc iary  duty  and eth ica l  
respons ib i l i ty  and that  i t  w i l l  ass ist  B r igade  in  
evaluat ing  mater ia l  r i s ks  and ide nt i fy ing  
at t ract ive  opportunit ie s .

ESG 
Committee

Portfolio
Management

Fundamental
Research

Risk
Management

Marketing/
Investor

Relations

Technology Legal/
Compliance

Doug Pardon
Co-Chief Investment Officer
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GLOBAL CREDIT RESEARCH STRUCTURED CREDIT RISK & TRADING PRIVATE CREDIT

Kunal 
Banerjee, CFA*

Chemicals

John Baylis*
Media & 

Cable 

Chris Chaice*
Head of 

Distressed 
Research

Luc-Antoine 
Lebard*,2

European Tech 
Media & 
Telecom

Michael 
Kreicher*

CRE/CMBS

Justin 
Pauley*

CLO 
Management

Philip Ha
CLO 

Investing

Russ DiMinni*
Co-Head 
of Trading

Michael 
Walker*

Co-Head 
of Trading

Jim Wolf*
Co-Head of 

Private Credit

Philip 
DiPasquale

Director

Matthew 
Perkal*
Head of 
Special 

Situations & 
SPACs

Sumit Sablok*
Technology & 

Telecom

Sandro 
Carissimo*

Energy

Florian Kass, 
CFA2 

European 
Business 
Services

Jess Wang
RMBS

Taylor Harris, 
CFA 
ABS

Byron Maturo, 
CFA

Macro Credit

Rob Lefkowitz, 
CFA, CAIA, 

FRM*
Head of Risk

Tom Eardley, 
CFA2

European 
Trader

Hue Vuong
Director

Andy First
Director

Pavlin 
Kumchev2

European 
Healthcare & 

Industrials

Matthew
D’Ambrisi
Media & 
Telecom

Conor Dillon
Homebuilders 

& Building 
Products

Tommy 
Anderson

Healthcare

Cailin Blaney
CLO 

Management

Marco Gomez-
Wong

CLO Investing

Louis Lou
Macro Credit

Emily Keinz
Portfolio 

Analytics & 
Trading

Michael 
Bennett
Trader

Diego 
Campos

Vice 
President

Kai Aronson
Associate

Nicholas 
Chapman
Financials

Christopher 
Lembo

Energy, Power,  
Metals & 
Mining

Phil Shannon
Consumer & 

Retail

Alexander 
Zwick

Technology & 
Telecom

Melissa Cui
Volatility 
Products

Matthew 
O’Brien

Associate

Brigade’s investment strategies are supported by substantial credit 
research and trading expertise.

Brigade Investment Team
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*Indicates Firm Partner.
1Reflects years of relevant industry experience.
2Located in the London office.
There is no assurance that any individual will continue to be employed by Brigade or be involved in the management of any transaction for any period.

INVESTMENT COMMITTEE

Donald E. Morgan III, CFA*
CIO, Portfolio Manager, Managing Partner

32 Years

Doug Pardon* Steven Bleier* Gregory Soeder, 
CFA*

Andrew Petitjean, 
CFA* Thomas O’Shea*,2 Jenny Y. Lee* Raymond Garson* Patrick Robb* Gaurav Tejwani*

Co-CIO, Portfolio  
Manager

Co-CIO, Portfolio  
Manager

Head of Portfolio   
Strategy

Global CLO Portfolio 
Manager

PM, Head of European 
Investments

Co-Head of  Private 
Credit

Head of Corporate   
Credit Research Research Macro Products & 

Derivatives

24 Years 27 Years 28 Years 31 Years 29 Years 32 Years 31 Years 13 Years 24 Years



Business & Operations Team 
Structure

Aaron Daniels*
Chief Legal Officer, Chief Operating Officer

TECHNOLOGY

Jason Shuey
Chief Technology 

Officer

Min Joung
Chief Information 

Security Officer

Christopher Alfonzo
Head of Software 

Development

Infrastructure 
Technology

3 Professionals

Software Developers
4 Professionals

ADMINISTRATIVE 
STAFF

Raymond Luis, CPA, 
CFA*

Senior Vice President, 
Finance & Chief 

Administrative Officer

Administrative Staff
5 Professionals

LEGAL  & 
COMPLIANCE

Daniel Altabef
Chief Compliance 
Officer & Counsel

Alistair Cuthbert1

General Counsel & 
Compliance Officer 

(UK/Europe)

Monica Jun
General Counsel

Compliance
1 Professional

MARKETING 
& INVESTOR 
RELATIONS

Joseph Turilli*
Head of Marketing

Rock Wilkinson*
Marketing

Jonathan Napora1

Marketing

John Gallagher
Marketing

Spencer Rouse
Marketing

Matt Plaveczky, CFA
Head of Investor 

Relations

Tyler Russell
Investor Relations

Tara Lenehan
ESG & Sustainability

Marketing & Investor 
Relations Professionals

3 Professionals

ACCOUNTING,  
OPERATIONS,  & 

TREASURY

Patrick Criscillo, CPA*
Chief Financial Officer

Meghana Reddy, CPA
Deputy Chief Financial 

Officer

Accounting & Tax
11 Professionals

Jeff Frusciante
Head of Operations

Operations
11 Professionals

Michael Abbott
Head of Treasury

Treasury
1 Professional
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*Indicates Firm Partner.
1 Located in the London office. 
There is no assurance that any individual will continue to be employed by Brigade or be involved in the management of any transaction for any period



The Brigade Credit Platform 
Brigade offers credit solutions with centralized portfolio management and 
a consistent investment process managed by the same investment team 
across the Brigade credit platform.

$30.2bn1
AUM

High Yield

Loans

$8.6bn

LIQUID CREDIT

Long/Short

Opportunistic

Dislocation

$6.1bn

ALTERNATIVE 
CREDIT

Long/Short

Investment 
Grade

Illiquid/Private

$4.7bn

STRUCTURED 
CREDIT2

Directly 
Originated

Senior Secured

Sponsor/Non-
Sponsor

$856mm3

PRIVATE CREDIT 
SOLUTIONS

U.S. CLOs  

European CLOs  

U.S. CBOs 

$10.7bn

COLLATERALIZED 
LOAN/BOND 

OBLIGATIONS4
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AUM is as of April  1, 2026.
1Total Firm AUM is adjusted to exclude AUM of Brigade funds/accounts that are invested in Brigade managed CLOs.
2Excludes structured credit positions held in funds categorized as Liquid and Alternative Credit Strategies/accounts that are invested in Brigade managed CLOs.
3This figure represents committed capital to the strategy as of December 31, 2025. Assumptions and projections are speculative in nature, and it can be expected that some or 
all of the underlying assumptions will not materialize or will vary significantly from actual results, and such variations may be material.
4Includes 20 U.S. CLOs, 8 European CLOs and 2 U.S. CBOs.



STRATEGY

Br igade of fers  a  broad range of  investme nts 
across  the  cre d it  spectrum.  Inve stors  can 
access  our  cred it  s t rateg ie s  through 
comming led  f unds  or  separate ly  managed 
accounts .  Br igade  has  h istor ica l ly  employed a 
bottom- up f undame ntal  cred it  re search 
approach that  cons ide rs  both  quant i tat ive  and 
qua l i tat ive  factors  as  i t  assesse s  the  ab i l i ty  of  
an  inve stme nt  to  per form across  bus ine ss  
cycles  and changing re gu lat ions .  A s  a  par t  of  
the  ove ra l l  investment  dec is ion-mak ing  
process ,  Br igade  cons iders  mater ia l  E SG factors  
in  i t s  f undame nta l  rese arch proce ss ,  leveraging 
externa l  E SG data ,  in- house  qua l i ta t ive  
assessme nts ,  and,  w he re  we have  inf lue nt ia l  
pos i t ions ,  the  ab i l i t y  to  e ngage  wi th  
manageme nt  teams to  ide nt i fy  pote nt ia l  
mater ia l  r i sk  factors .  Insofar  as  c l imate-re lated 
r i sks  are  ide nt i f ie d as  mater ia l  and pe rt ine nt  to  
an inve stme nt ,  such r i sks  are  approached in  
terms o f  how the  Investme nt  Team be l ieve s  
ide nt i f ied  r i sks  may  have the  pote nt ia l  to  
impact  the returns on a g iven investment .

I ssue rs  rece ive  a  Br igade E SG Scorecard  based 
on ser ie s  of  s tandard ize d que st ions  c reated by  
the  Inve stme nt  Team to dete rmine a  base l ine  
of  ESG r isk  assoc iated w i th  each company .  Each 
industry  carr ie s  more/ f ewer  r i sks  across  the  E ,  
S ,  and G categor ie s  depending on the  nature  of  
i t s  ope rat ions  and w hat  serv ice s  or  products  i t  
prov ide s .  The  E SG Score card 
ana ly s is conducted w i l l  vary  f rom inve stme nt  to  
investme nt ,  depe nding on f actors  such as  the  
investme nt ’ s  re levant  asset  c lass ,  industry ,  
geography ,  and pos i t ion  w ith in  the  cap i ta l  
s t ructure .  

Jus t  as  each character i st ic  of  an  investme nt  
out l ined above  he lps  de termine  w hich  E SG 
i ssue s  are  mate r ia l ,  they  a lso  d ic tate  the  exte nt  
to  w h ich  those mater ia l  E SG i ssue s  are  
weighted in  the  investment  proce ss ,  how  much 
t ime  i s  spe nt  on  the i r  cons iderat ion ,  and how 
re levant  ESG data is  obtained and evaluated.

Where  c l imate-re lated r i sks  may  be deemed 
mater ia l  to  an i ssue r  o r  i ssuance ,  Br igade  seeks  
to  e nsure  that  the  r i sk/ return  prof i le  of  the  
potent ia l  inve stme nt  accurate ly  re f lects  such 
c l imate  r i sks .  U l t imate ly ,  ESG cons iderat ions  
info rm our  dec is ion  mak ing ,  but  i t  i s  important  
to  note  that  th is  is  one  of  many  qua l i tat ive  and 
quant i tat ive  inputs  into  our  inve stme nt  proce ss ,  
not  a pr imary  object ive .

Investme nts  are  regu lar ly  monitore d fo r  E SG-
re lated r i sks  through re v iew  of  f inanc ia ls  and 
othe r  d isc losure s  and through the  e ngageme nt  
process .

There  may be  instance s  in  w h ich the ide nt i f ied  
ESG r i sk  is  appropr iate ly  re f lected in  the  pr ice  
of  an  i ssue .  In  th is  case ,  we may  invest  despi te  
c l imate  r i sk  concerns and late r  see k  to  mit igate  
the se  r i sks  through e ngagement .   I f  a  mater ia l  
r i s k  i s  ide nt i f ied  that  i s  be l ieved to  impact  a  
company ’s  long-te rm perfo rmance ,  the  
Investme nt  Team wi l l  a im to   d i rect ly  ra ise  the  
i ssue  w i th  the  company ’s  manageme nt  team or  
board of  d i rectors  to  he lp address the issue .  

The  s tandard  ho ld ing  per iod  o f  B r igade ’s  
investme nts  w i l l  vary  by  asse t  c lass  and 
st rategy .  W ith in  the  context  of  most  c l imate-
re lated r i sks ,  as  B r igade ’s  s t rate gy  is  t rad ing-
or ie nted and pr imar i ly  f ocused on mainta in ing  
l iqu id i ty ,  the  typ ica l  ho ld ing  per iod  of  an  
investme nt  may  ge neral ly  be  categor ized  as  
re lat ive ly  short-te rm in  nature  ( i .e . ,  le ss  than 
severa l  years) .  Br igade ’s  typical  ho ld ing  per iod  
may average  f rom le ss  than one  year  to  a  year  
and a  ha l f  (Br igade  may ho ld  exposure  to  the  
same  issue r  over  mult ip le  i ssuance s ,  
const i tu t ing  mult ip le  ho ld ing  pe r iods) ;  severa l  
longer-te rm (severa l  ye ars)  ho ld ings  may  ex ist  
whe n Br igade  i s  de al ing w ith  re st ructur ings  o r  
d ist re ssed opportun it ie s .  The  pr imary  except ion  
to  the  aforeme nt ioned t imeframes  i s  B r igade ’s  
pr ivate  c red it  s t rategy ,  which  typ ica l ly  inve sts  
in  companies for  f ive  to  seven years .  

As  a  f i xed  income  inve stor ,  B r igade  i s  e spec ia l ly  
consc ious  of  repayment  r i sk ,  and g ive n our  
investme nt  focus  and typica l  ho ld ing  pe r iods ,  
we may f ocus  on those c l imate-re lated r i sks  
that  are  most  l i ke ly  –  in  the  op in ion  of  our  
investme nt  profe ss iona ls  –  to  carry  greater  
f inanc ia l  s ign i f icance  in  the  near-term,  such as  
a company ’s  re sponse  to  a  severe  weather  
event  af fect ing  product  output  o r  the  impact  o f  
regu latory  change  on a  company ’s  ope rat ions .  
Br igade ’s  exposure  to  mater ia l  c l imate-re late d 
r i sks  and opportun i t ies  pr imar i ly  l ie s  w i th in  the  
investme nt  port fo l ios .  As  h igh l ighted in  the  
Int roduct ion ,  the se  r i sks  may inc lude myr iad  
phy s ica l  r i sks  inc lud ing but  not  l imited  to  
impaire d  assets  of  our  corporate  i ssuers ,  
reputat iona l  r isk  assoc iated w i th  
env i ronme nta l-re lated act ions  or  l i t igat ion ,  and 
supply  cha in r isk .  Several  opportun i t ie s  may  
inc lude  the  ab i l i ty  to  inve st  in  c l imate  
adaptat ion  and/or  mi t igat ion  re late d 
techno log ie s  and inve st ing  in  i ssue rs  w ith  
comparat ive ly  better  E SG prof i le s  than peers ,  
thus  pote nt ia l ly  a t t ract ing  more  customers  and 
greater  revenue .
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STRATEGY (CONTINUED)

Br igade doe s  not  pre se nt ly  conduct  formal  
c l imate  sce nar io  ana ly ses  of  i t s  investme nt  
port fo l ios .  However ,  as  descr ibed w ith in  the  R isk  
Manageme nt  port ion  o f  th is  report ,  Br igade  
works  w ith  a  th i rd-par ty  to  assess  pote nt ia l  
phy s ica l  r isks  of  sampled ho ld ings across  
severa l  c l imate  sce nar ios ;  the  output  of  these  
assessme nts  may  inform e ngagement  
opportunit ie s .  

Br igade ’s  exposure  to  c l imate-re lated r i sks  and 
opportun i t ie s  i s  re la t ive ly  min imal  at  the  f i rm-
leve l .  B r igade  employe es  have  the  ab i l i ty  to   
work  remote ly  i f  necessary  and the  f i rm 
conducts  annual  te sts  o f  the  D isaster  Recovery  
and Bus ine ss  Cont inu i ty  Po l ic ie s .  At  the  f i rm-
leve l ,  c l imate-re lated r i sks  and opportun it ie s  
are  most  l i ke ly  to  pre sent  the mse lve s  in  the 
form of  increased regu latory  report ing 
requ i reme nts and incre ased investor  report ing 
reque sts ,  wh ich  may  carry  regu latory  r i sk  and 
addit ional  f inancial  costs ,  respect ive ly .

PORTFOLIO ASSESSMENT
In  order  to  es tab l i sh  a  posi t ion  in  Br igade ’s  
port fo l ios ,  each company  must  pass  a  
qua l i tat ive  scree n w hich   a l lows  for  E SG 
measure s  to  be  integrated on a  l ine-by- l ine  
bas is .  Inve stme nt  ideas  must  pass  an 
investme nt  scree n,  w h ich  inc ludes  re search of  
both  a  quant i tat ive  and qua l i tat ive  nature ,  
before  they  are  pre se nted to  the  Investme nt  
Committee .

The  Inve stme nt  Team aims to  assess  each 
corporate  i ssuer  us ing the  Br igade  E SG 
Scorecard  ( the  “ESG Scorecard”) .  The  E SG 
Scorecard  is  made  up o f  two  sets  of  que st ions ;  
the  f i r s t ,  complete d pr ior  to  inve stme nt ,  i s  a  
ser ie s  of  5  h igh- leve l  que st ions  that  are  
standard  for  eve ry  i ssuer .  The se  in i t ia l  
que st ions  cover  E SG data  t ranspare ncy ,  ESG 
cont rovers ie s ,  DE I ,  and MSC I  data  ava i lab i l i ty .  
I ssue rs  can rece ive  an above ave rage ,  average  
or  be low  average  rank ing .  Th is  i s  our  
pre l iminary  asse ssme nt  tool   that  can be  used 
whi le  data  for  the  detai le d  scorecard  i s  
g leaned but  doe s  not  carry  the  same  weight  in  
our  evaluat ion as the next  assessment .  

The  second and more  detai led  set  of  quest ions  
Br igade  ana ly sts  have  deve loped focuses  on 
industry- spec i f ic  c r i ter ia .  Each industry  carr ie s  
more/ fewer r isks  across  the  E ,  S ,  and G 
categor ies  depe nding on the  nature  of  i ts  
operat ions  and w hat  serv ice s  or  products  i t  
prov ide s .  For  ins tance ,  f inanc ia l  companie s  w i l l  
have  more  factors  re lat ing  to  soc ia l  and 
governance  i ssue s  and fewer  re lat ing  to  
env i ronmenta l  issues .  

Each re sponse  on th is  que st ion  set  i s  g ive n a  
rat ing  o f  super io r  (+ 15) ,  sat i s factory  (+5) ,  
lagging industry  (-5)  or  weak (- 15) .  

Once  the  re sponse s  to  the  E SG Scorecard  are  
recorded,  the  po ints  associated w ith  each 
rank ing  are  asse ssed us ing  a  we ighted 
average .  As  prev ious ly  noted,  the  score s  for  the  
E ,  S ,  and G categor ies  w i l l  be  weighted 
di f fe re nt ly  based on re levance .  Th is  f ina l  
numer ic  score  i s  the n put  on  a  10-po int  sca le  
and ass igned a let ter  rat ing .  

ESG Scorecards  can be  updated by  ana lys ts  at  
any  t ime  over  the  course  of  the i r  ongo ing  
research coverage  of  an  i ssue ,  but  ana lys ts  
a im to  rev iew E SG Score cards  at  least  annual ly  
for  mate r ia l  change s .  Of ten ,  updates  are  the  
resu l t  of  quarte r ly  cal l s  w ith  company 
manageme nt  o r  separate  e ngageme nt  
conversat ions .  

In  add i t ion  to  the  robust  re search proce ss  
which  creates  a  sy stem of  constant  monitor ing 
of  por t fo l io  cred it s ,  E SG factors  are  monito red 
through automated aler ts  and interna l  
report ing .  A t  the  beg inn ing  o f  each month ,  
each ana ly st  rece ives an inte rna l  emai l  
detai l ing  a l l  MSCI  rat ing  or  controversy  f lag  
change s  fo r  the i r  covere d i ssuers  us ing  an MSC I  
data feed to B r igade ’s  propr ietary  sys tems .  A  
fu l l  l i s t  of  these  changes  is  a lso  rev iewed by  
the  E SG Committee .  A dd it iona l ly ,  on  a quarte r ly  
bas is ,  a  sample  set  of  por t fo l ios/ inve stme nts  
across our  product  of f er ings  as we l l  as  two 
re levant  indexes  are  assessed us ing  MSC I  ESG 
ana lyt ics  and B r igade  scores  to  determine  the  
leve l  of  ESG r i sk  assoc iated w ith  each .  These  
reports  inc lude  MSCI  data coverage ,  MSC I  E SG 
rat ings ,  rat ing  dr ivers ,  industry  score s ,  and 
carbon footpr in t  data such as f inanced 
emiss ions ,  WACI ,  and carbon intens i ty .

We be l ieve  that  th is  report ing  ass is ts  us  in  r i sk  
mit igat ion .  We  be l ieve  that  lower  emiss ions  
value s can ind icate  a company ' s  preparedne ss  
for  a  t rans i t ion  to  a  low-carbon economy  and 
the refore  car ry  a  lowe r  r i sk  than peers  w ith  
h igher  emiss ions  va lue s .  We  a lso  look  at  the  
overal l  governance  scores  o f  por t fo l ios  w h ich  
we be l ieve  can be  an indicat ion  of  a  company 's  
abi l i ty  to  mit igate  phys ical  and t rans i t ion r isks .  
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ESG Scorecard Summary
The matrix below details the score calculation based on the responses 
to Brigade’s ESG Scorecard. 

Environmental Social Governance Overall 

Raw Score1 12.5 10.0 5.0 27.5

Materiality 
Weight2 40% 45% 15% 100%

Weighted 
Average 
Score3

5.0 4.5 0.75 10.25

Rating4 AAA AAA BBB AAA

Issuer

Sample

Notes

Our analyst notes 
an expansive ESG 
Policy. Most 
notably, the 
company has 
pledged net zero 
by 2050 and has 
reduced their 
emissions by 5% 
annually since 
their baseline 2017 
values. 

The company has 
positive relations 
with employee 
unions and tracks 
employee safety 
very closely. 

While we believe 
the management 
team in place to 
be competent and 
successful, there is 
still a marked lack 
of diversity among 
higher 
management. 

Overall, we 
believe this 
company to have 
very few ESG-
related risks. We 
will continue to 
monitor this 
company as part 
of our ongoing 
research process. 

=++

=++

=+ +

Industry

Industrials

Please see slide 29 for additional disclosures. 
This slide is provided for illustrative purposes only.
1Raw scores are calculated based on the responses to Brigade’s ESG Scorecard. Each question on this question set is given a ranking of superior (+15), satisfactory (+5), lagging 
industry (-5) or weak rating (-15). Total raw score is out of 45 to -45.  
2Each industry carries more/fewer risks across the E, S, and G categories depending on the nature of its operations and what services or products it provides. The materiality 
weight of each category has been dictated by Brigade and the Private Credit Team. 
3E, S and G scores are multiplied by the corresponding materiality weighting which dictates the overall ESG score of an issuer.
4Normalized scores are then converted to a letter rating (AAA, AA, A, BBB, BB, B, or CCC). 
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Brigade Ratings
The Brigade Investment Universe 

Brigade Bond Universe ESG Score Summary (12/31/2025) 
(Numeric scores are out of 10)

Overall Rating Overall Score E Score 
(Weight – 30%)

S Score 
(Weight – 37%)

G Score 
(Weight – 33%) Coverage1

BBB 4.5 5.2 4.6 4.7 89%

The data is presented for the long exposure to bonds and loans across all of Brigade’s funds (the “Brigade Bond Universe” and the “Brigade Loan Universe”, respectively. 
Together, the “Brigade Investment Universe”). The data presented was prepared by Brigade using proprietary research gathered as part of our ESG Scorecard assessments. 
While all the information presented herein is believed to be accurate, Brigade makes no express warranty as to the completeness or accuracy. The historical portfolio 
construction should not be viewed as an indication that future construction will remain the same. Brigade may modify its portfolio characteristics and exposures at any time 
and in any manner that it believes is consistent with a fund/account’s overall investment objective, in response to market conditions or other factors without notice to investors. 
No representation is being made that a portfolio will or is likely to achieve profits or losses. There can be no guarantee that a fund/account’s investment objective will be 
achieved or that a fund/account will not suffer losses. Please refer to slide 29 for additional disclosures. 
1Please note that the Investment Team aims to perform a scorecard analysis for all corporate issuers. 

Brigade Loan Universe ESG Score Summary (12/31/2025) 
(Numeric scores are out of 10)

Overall 
Rating Overall Score E Score 

(Weight – 26%)
S Score 

(Weight – 40%)
G Score 

(Weight – 34%) Coverage1

BBB 4.5 4.7 4.4 4.6 90%

• Brigade produces a quarterly internal monitoring report to track the proprietary 
scores of our investments over time.

• Brigade scores assist us to highlight areas of potential risk or opportunities we may 
seek to focus on during future engagements. 

• Issuers in the Brigade Investment Universe scored using the ESG Scorecard 
received an average rating of BBB as of 12/31/2025 
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RISK MANAGEMENT

Br igade  seeks  to  contro l  r is k  through a  top-
down approach,  l imit ing  the  magni tude  of  
potent ia l  cap ita l  losse s .  R i sk  i s  a lso  cont ro l led  
through B r igade ’s  investment  proce ss ,  wh ich  i s  
bottom- up .  Inve stme nt  opportun it ie s  are  
ass igned a  re lat ive  r isk  rank ing  and compared 
against  a l ternat ive  inve stme nts .  Th is  r i sk  
rank ing  i s  determined by  the  fo l low ing :  asse t  
coverage ,  f ree  cash f low gene rat ion ,  cred it  
rat ings ,  l iqu id i ty ,  indust ry  cond it ions ,  earn ings  
out look ,  and st re ngth  of  manageme nt .  Th is  
a l lows  the  Investme nt  Team to  compare  the  
y ie ld  and tota l  return  pote nt ia l  o f  an  ide a 
re lat ive  to  other  ideas with a s imi lar  r isk  prof i le .  

Br igade  has  h is tor ica l ly  employed a  bottom- up 
fundame nta l  cred it  re search approach that  
cons iders  both  quant i tat ive  and qua l i ta t ive  
factors  as  i t  asse sse s  the  ab i l i ty  of  an  
investme nt  to  per form across  bus ine ss  cycle s  
and changing regu lat ions .  As  a  part  of  the  
overal l  inve stme nt  de cis ion-mak ing  process ,  
Br igade  cons iders  mater ia l  E SG factors  in  i t s  
fundame nta l  research process  w h ich  leverage s  
externa l  E SG data ,  in- house  qua l i ta t ive  
assessme nt ,  and e ngageme nt  w ith   
manageme nt  teams to  ide nt i fy  pote nt ia l  
mater ia l  r isk  factors .

The  r i sks  assoc iate d wi th  c l imate  change  are  
some  o f  many  c r i te r ia  cons idered w he n 
estab l i sh ing  an i ssue ’s  r i sk  rank ing .  The  
Investme nt  Team may inc lude  the se 
cons iderat ions  into  the pr ic ing  o f  new  issue s ,  to  
determine  the  s ize  of  a  pos i t ion ,  and to  ide nt i fy  
engageme nt  top ics  and pathways .  The  ESG 
ana ly s is  conducted w i l l  vary  f rom inve stme nt  to  
investme nt ,  depe nding on f actors  such as  the  
investme nt ’ s  re levant  asset  c lass ,  industry ,  
geography ,  and pos i t ion  w ith in  the  cap i ta l  
s t ructure .  

Jus t  as  each character i st ic  of  an  investme nt  
he lps  determine  w hich  E SG i ssue s  are  mate r ia l ,  
i t  a lso  d ictates  the  e xtent  to  w h ich  those 
mater ia l  ESG i ssues  are  we ighted in  the  
investme nt  proce ss ,  how  much t ime i s  spe nt  on 
the i r  cons iderat ion ,  and how  re levant  E SG data  
is  obtained and evaluated.

U l t imate ly ,  ESG cons iderat ions  info rm our  
decis ion  mak ing ,  but  i t  i s  impor tant  to  note  that  
th is  i s  one  of  many  qua l i ta t ive  and quant i tat ive  
inputs  that  go  in to  our  i nve stme nt  proce ss ,  not  
a pr imary  object ive .  Inv estme nts  are  re gu lar ly  
monito red  for  E SG-re lated r i sks  through rev iew 
of  f inanc ia ls  and other  d isc losures  and through 
the engagement  process .

There  may be  instance s  in  w h ich the ide nt i f ied  
ESG r i sk  is  appropr iate ly  re f lected in  the  pr ice  
of  an  i ssue .  In  th is  case ,  we may  invest  despi te  
c l imate  r i sk  conce rns  and late r  see k to  improve  
upon these  through e ngagement .   I f  a  mater ia l  
r i s k  i s  ide nt i f ied  that  i s  be l ieved to  impact  a  
company ’s  long-te rm perfo rmance ,  the  
Investme nt  Team w i l l  a im to  d i rect ly  ra ise  the  
i ssue  w i th  the  company ’s  manageme nt  team or  
board  of  d i rectors  to  he lp  address  the  i ssue .  
The purpose  of  the se  e ngageme nt  
conversat ions  i s  to  better  understand how 
potent ia l  E SG r isks  and opportun i t ies  are  
manage d,  among othe r  i ssues .  The  process  
a lso  a l lows  the  Investment  Team to  ide nt i fy  
communicat ion  pathways to  company  
manageme nt  to  e stabl i sh  and ach ieve  
susta inab i l i ty  in i t iat ive s  and dr ive  long-term 
growth .  B r igade  be l iev es  that ,   in  ge nera l ,  
companie s  wi th st rong ESG programs/pract ice s  
that  addre ss c l imate  change  have better  
governance  s t ructure s  and therefore  carry  le ss  
r isk  overal l .   
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CLIMATE RISK ASSESSMENT 

Dur ing  2025,  Br igade  performed a  c l imate  r i sk  
ana ly s is  to  de termine  potent ia l  phys ica l  r i sks  
associated w ith  our  of f ice  locat ions  and 
sampled port fo l io  ho ld ings  w ith  the  ass istance  
of  i t s  E SG Consu ltant ,  ACA ,  and a  th i rd-party  
prov ider ,  Sust  Global .  

Cl imate Scenar ios  Introduct ion :

Sust  Globa l  covers  c l imate  sce nar io  ana ly s is  
fo l low ing c l imate  sce nar io  def in i t ions  set  for th  
f rom the In tergovernme nta l  Pane l  for  C l imate  
Change  -  Coupled Mode l  Intercompar ison 
Pro ject-Phase 6 IPCC CMIP6 .

Cl imate Scenar ios  Def ini t ions :

Strong Mit igat ion :  

Th is  sce nar io  covers  the  opt imal  susta inab le  
path ,  a lso  re fe rred to  as  the  Gree n Road (SSP1-
RCP2 .6) .  I t  e ncompasses  soc ioeconomic  and 
represe ntat ive  emiss ions  pathways  cons iste nt  
w ith a gradual  and pervas ive  g loba l  sh i f t  
towards  a  more  susta inab le  f uture .  Carbon 
emiss ions  beg in  to  de cl ine  around 2020 and 
globa l  mean temperatures  r i se  approx imate ly  
1 .8 °C by  2100 ,  a  key  goal  of  the  Par is  C l imate  
Agreement .

Middle  of  the Road:  

Th is  sce nar io  covers  a  midd le  path ,  w i th  
cha l le nge s  to  c l imate  mit igat ion  (SSP2- RCP4.5) .  
In  th is  sce nar io ,  e nv i ronme nta l  systems 
exper ie nce  degradat ion ,  and c l imate  change  
worse ns  through the  e nd of  the  ce ntury .  In  th is  
sce nar io ,  overa l l  emiss ions cont inue to  r ise  
through mid-ce ntury  bef ore  beg inn ing  to  
decl ine .  Th is  i s  a  l i ke ly  scenar io  i f  governme nts  
and po l icy  re f lect  a  s t rong se nse  of  u rge ncy 
toward c l imate  adaptat ion .  G loba l  mean 
temperature s  r i se  approx imate ly  2 .4 ° C by  2100 ,  
but  gre ater  emiss ions  ra ise  the  r i sk  of  t ipp ing 
points .

H igh Emiss ions :  

Th is  sce nar io  covers  a  fu ture  w here  the  wor ld 
cont inue s  on i t s  curre nt  t ra jectory ,  a lso  
re ferred to  as  Foss i l- Fue led  Growth (SSP5-
RCP8 .5) .  G loba l  markets  are  increas ing ly  
integrated and both  total  populat ion  and per-
capita consumpt ion increase .  Emiss ions  peak  
around 2090 and g lobal  mean tempe rature s  
r ise  approx imate ly  4 .3°C by  2100 .

CLIMATE RISKS ASSESSED 

Flooding
The probability of any flooding (both 

from precipitation-based inland 
flooding and from coastal flooding) 

at the asset location.

Heatwave
The count of days in a year greater 

than the 98th percentile of the 
historical daily high temperature at 

the asset location.

Sea Level 
Rise

The magnitude in increase of 
nearby sea levels in meters for 

coastal areas within 5km of asset 
location.

Cyclones
The probability of a cyclone (or 

hurricane) greater than category 2 
at the asset location.

Wildfire The probability of any fire within 1km 
of the asset location.

Water 
Stress

The mean of (1) ratio of water 
withdrawals from aquifer-to-aquifer 

recharge and (2) standardized 
precipitation-evapotranspiration 
index (SPEI) drought index at the 

asset location.
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New York
Strong Mitigation Middle High Emissions

Flooding

Heatwave

Sea Level Rise

Cyclones

Wildfire

Water Stress

London
Strong Mitigation Middle High Emissions

Flooding

Heatwave

Sea Level Rise

Cyclones

Wildfire

Water Stress

Brigade has offices in New York and London. Brigade’s physical office 
location results: 

Given that climate risk profiles are not expected to change significantly on a year-to-year basis, Brigade expects to conduct a physical risk assessment of its office locations on 
a bi-annual basis, the results shown above reflect the analysis of the physical office location results assessed in 2025. The findings above look at the maximum risk exposure to 
flooding in various climate scenarios over a projected 30-year window from 2025 to 2055. We will seek to refresh this analysis at least biennially. Please refer to slide 29 for 
additional disclosures. 

Risk Assessment - Scenario Analysis

Low Medium High
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Both locations are projected to have low flooding risk exposure over 
the next 30 years across all assessed climate scenarios. During the 
prior assessment in 2023, the NY office was projected to be at high 

risk of flooding over the next 30 years.

Both locations are projected to have low heatwave risk exposure 
across most climate scenarios over the next 30 years. Heatwave risk 

decreases for the locations over shorter time horizons (5 and 15 
years).

London is projected to have low sea level rise risk exposure across all 
climate scenarios over the next 30 years. While the current risk is 

moderate to high, sea level rise risk decreases significantly for New 
York over shorter time windows.

New York is projected to have high cyclone or hurricane risk exposure 
across all climate scenarios. 

Both locations are projected to have low wildfire risk exposure over 
the next 30 years across all climate scenarios.

All locations are projected to have medium water stress risk exposure 
over the next 30 years. Risk exposure decreases over shorter time 

horizons. The assessed risk level for the NY location decreased during 
the 30-year window as compared to the prior assessment in 2023.

Please refer to slide 29 for additional disclosures. 

Risk Assessment - Scenario Analysis



This case study is presented for information purposes in order to present examples of Brigade’s preliminary analytical methods and approach to addressing climate risks. This 
assessment was performed separately from the general investment analysis or Brigade ESG Scorecard completion process. This information should not be construed as a 
performance record or as an indicator of future performance results. The case studies should not be considered a recommendation to purchase or sell any particular security. 
There can be no assurance that any securities discussed herein remain in the portfolios of accounts managed by Brigade or if sold will not be repurchased. The securities 
discussed in this presentation do not represent the entire portfolio of the relevant accounts and in the aggregate represent only a small percentage of overall portfolio holdings 
in such accounts. Prospective investors should not assume that any of the holdings discussed in this presentation have been or will be profitable, or that recommendations 
made in the future will be profitable or will equal the investment performance of the securities discussed herein. The above reflects Brigade’s opinion at the time of the 
presentation and is subject to change at any time without notice. Please refer to slide 13 for additional disclosures. There is no guarantee that a particular engagement will 
achieve the desired outcome. The analysis and decisions of Brigade may differ from that of another party and are subject to change.
12022-Baytex-TCFD-Report-FINAL.pdf

BACKGROUND
During 2025, Brigade conducted an exercise to evaluate 
an issuer within the portfolio for potential climate-
related transition risks. Transition risk is the potential 
financial impact on companies from the societal shift to 
a low-carbon economy to mitigate climate change. 
Brigade’s objective of was to further explore the 
potential exposure to transition risks and how the 
resulting assessment may inform risk management and 
engagement processes.

The issuer chosen for the purpose of the exercise was 
Baytex; Brigade’s intent was to focus on an issuer within 
the energy sector. Baytex is a publicly traded 
corporation headquartered in Calgary, Alberta. Baytex’s 
assets include light-oil plays in Texas and the Alberta 
and Saskatchewan provinces of Canada, as well as 
heavy-oil plays in Alberta, Canada. A primary driver for 
this analysis is that heavy-oil projects are 
capital-intensive and have higher emissions per barrel 
than light oil, a large share of heavy-oil production 
increases exposure to carbon-pricing, technological 
and market risks. Baytex set a goal in 2019 to cut its 
greenhouse-gas (GHG) emissions intensity by 65% from 
a 2018 baseline by 2025 and was the process of 
developing further 2030 reduction targets1. As of 
October 2025, Baytex was rated BBB by the Brigade 
internal scorecard analysis. 

TRANSITION ASSESSMENT
Given the industry and geographies in which it operates, 
the assessment determined Baytex may be exposed to 
several transition risks, including the following:

Pol icy & Regulatory Risks:  
Canada’s Greenhouse Gas Pollution Pricing Act applies 
a carbon price on fuels. In 2024, the price is set at 
CAD $80 per ton of CO₂e and is scheduled to rise to $170 
CAD per ton by 2030. Escalating carbon prices with 
inflation impacts to servicing costs may create direct 
and indirect cost pressures. As certain Baytex assets 
have high emissions intensity, carbon pricing may 
disproportionately impact these assets.

Draft Oil and Gas Sector Emissions Cap Regulations by 
the Canadian government propose a cap-and-trade 
system 

that could come into force by 2030 – while details are 
still evolving; the cap could limit emissions volume from 
heavy-oil producers and require the purchase of 
emissions credits.

Market & Technology Risks:  
Conservation measures, alternative fuel requirements 
and technological advances (e.g., electric vehicles, 
renewable energy, improved fuel efficiency) could 
reduce demand for oil and natural gas.

Reputational  Risks:  
Media coverage of climate change and the related 
challenges to the social value proposition of resource 
development can result in potential scrutiny of heavy oil 
operations, especially those using hydraulic fracturing; 
new regulations may also restrict or delay projects.
Stakeholders increasingly expect companies to adopt 
transparent emissions reduction targets and credible 
transition plans. Baytex attempts to meet these 
expectations by maintaining an emissions database, 
reporting to the Carbon Disclosure Project (CDP) and 
setting reduction targets. However, a recent 
amendment to Canada’s Competition Act led many 
companies, including Baytex, to remove environmental 
content from its website, creating potential uncertainty 
about how environmental claims can be 
communicated. Lack of public disclosures may harm 
trust with investors and communities.

Next Steps:  
While we believe present risks to be mitigated by the 
overall risk/return profile of the issuer, transition risks, 
including, rising carbon prices, changing consumer and 
regulatory sentiment and transparency of disclosures 
are matters that Brigade may evaluate and/or conduct 
engagement on.

Transition Risk Assessment - Baytex
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ENGAGEMENT

I f  a  mater ia l  r i sk  i s  ident i f ied  that  i s  be l ieved 
to impact  a company’s long-term 
performance ,  the Investment Team wi l l  a im to  
di rect ly  ra ise  the issue wi th  the company’s  
management team or  board of  d irectors  to  
help  address  the issue.  Br igade’s  stewardsh ip  
act iv i t ies are conducted as fo l lows:  

MONITORING

Investments are  moni tored fo r  ESG-re lated 
r isks  that  may ar ise  as  par t  of  ongo ing 
analyst  coverage through rev iew of  f inanc ia ls  
and other  d isc losures  and through the 
engagement  process .  I f  a  mater ia l  r i sk  i s  
ident i f ied  that  i s  be l ieved to  impact  a  
company’s  long-term performance,  the 
Investment  Team wi l l  a im to d i rect ly  ra ise  the 
issue wi th  the company’s  management  team 
or  board of  d irectors  to  he lp  address  the 
issue.  

ENGAGEMENT 

Br igade be l ieves  that  engagement  in  
d ia logue with  companies  about  ESG-re lated 
disc losures  can he lp  the companies  further  
enhance the ir  knowledge of  ESG r isks  and 
take act ion  to  reduce the ir  negat ive  
environmenta l  and socia l  impacts .  Br igade 
act ive ly  engages i ts  portfo l io  companies ,  
t ransact ion  par tners ,  peers ,  and other  
stakeho lders  to  advance the pr inc ip les  o f  
respons ib le  investment  and corporate  soc ia l  
respons ib i l i ty .  Br igade is  ded icated to  
track ing engagements  through co l lect ing 
informat ion on engagement  act iv i ty  
outcomes ,  engagement top ic  case stud ies ,  
and a  summary  of  meaningfu l  engagements  
inc lud ing h igh l ights  o f  esca lat ions  and 
issuer-spec if ic  engagement object ives .  
Report ing on th is  engagement act iv i ty  w i l l  be  
produced at  least  annual ly .  The Investment  
Team engages w ith  company management  in  
conversat ions  re lated to  ESG pract ices  and 
behav iors .  The purpose of  these 
conversat ions  is  to  better  understand how 
potent ia l  ESG r isks  and opportun i t ies  are 
managed,  among other  i ssues .   The process  
also  a l lows the Investment Team to  ident i fy  
communicat ion  pathways to  company 
management to  establ ish  and ach ieve 
susta inabi l i ty  in i t ia t ives  and dr ive  long-term 
growth.  

ESCALATION

I f  an  ident i f ied  mater ia l  r i sk  has  been 
addressed through Br igade’s  engagement 
process  and is  be l ieved to  cont inue to  have 
potent ia l  impact  on a  company’s  long-term 
performance ,  the Investment Team may seek  
to  esca late  engagement act iv i ty .  Esca lat ion 
t iming and act ions  are  lef t  to  the d iscret ion 
of  the analyst  engaging wi th  the ent i ty ,  
portfo l io  managers ,  and the Investment  
Committee.  Esca lat ion  act ions inc lude but  
are  not  l im ited to  d ivestment  and ,  i f  
appl icable ,  the  use of  vot ing r ights  as  
deta i led  be low.  There  may be s i tuat ions  in  
which  the engagement  top ic ’s  potent ia l  r i sk  
has  been appropr iate ly  pr iced into  an issue 
and no escalat ion is  required.  

PROXY VOTING 

As a  f i rm,  Br igade be l ieves  that  proxy  vot ing 
is  a source of  leverage in  encouraging 
appropr iate  corporate  governance and 
pol ic ies .  Where appl icable and mater ia l ,  
Br igade wi l l  cons ider  the ESG vot ing 
guidance from a th ird-party  source such as  
Inst i tut iona l  Shareho lder  Serv ices  ( ISS) ,  in  
addit ion  to  Br igade’s  interna l  research ,  to  
make i ts  own dec is ion  regard ing act ive  votes  
for  proposa ls  put  fo rward by  the companies  
in  which Br igade invests .

CONFLICTS OF INTEREST 

Br igade is  committed to  regu lar ly  rev iewing 
al l  conf l ic ts  of  in terest  in  i ts  stewardsh ip  
act iv i t ies .  In  connect ion  wi th th is  
commitment ,  Br igade (with  the ass istance of  
outs ide compl iance consu l tants)  wi l l  rev iew 
i ts  bus iness  pract ices  and operat ions  on a  
per iod ic  bas is  to  ident i fy  potent ia l  conf l icts  
and wi l l  document  in  wr i t ing  how Br igade 
addresses each such conf l ic t .  B r igade has 
estab l ished the Conf l icts of  Interest  
Committee to  ass is t  in  the reso lut ion  o f  
mater ia l  conf l icts  of  interest .
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FOCUS & THEMES

Data Transparency 
• We seek to encourage our portfolio companies to proactively disclose their ESG related policies 

and progress to investors. We believe it will become easier to accurately calculate ESG metrics, 
including financed emissions as more companies disclose, standardize calculations, and 
enhance ESG related reporting to investors. 

The Environment
• We seek to identify and discourage business related activities that might increase climate-

related risk factors, negatively impact the environment and/or contribute to climate change as 
part of our investment underwriting ESG monitoring process whenever material and 
applicable.

Strong Governance Practices 
• We continue to focus on corporate governance policies, investor protections, strength of 

management and economic alignment of interests in our underwriting process .  We believe 
high quality governance infrastructure will drive better risk adjusted returns over time.

2025 Engagement Activity
Analysts engaged with issuers on a wide range of environmental, social, 
and governance related topics. 
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Engaged issuers 
represented 

approximately $1.1bn 
long MV. Firmwide 

AUM as of 12/31/2025 
was $31bn

Analysts covered a 
wide range of ESG 

and Strategic 
topics over 23 

interactions over 
2025

I ssuers
Market  

    Value 
Interact ions

Engagement Summary 2025

Brigade’s Analysts 
held engagement 
conversations with 

20 of Brigade’s 
invested issuers as 

of 12/31/2025

20 $1.1bn 23

Engagements referenced took place over the course of 2025 on a firmwide basis. Please see the disclosures located on the final page of this report

Interaction Topic Breakdown

Source: Internal system

34.8%

39.1%

26.1%
Envriomental

Social

Governance



Case Study
Carbon Data Outreach 

When Brigade became a PRI Signatory in 2020, we adopted the 6 aspirational principles of responsible 
investment. Among those principles, we believe the  promotion of an entity’s appropriate disclosure on ESG 
issues is of primary importance. Transparency is, in our view, a core tenant of sustainable investing. However, 
private credit is a space that is currently lacking in data coverage, transparency and disclosure compared to 
the public markets. Many companies are small and may lack the resources or ESG literacy to properly 
implement carbon reporting programs of their own. As participants in the private credit space, we are seeking to 
improve transparency and disclosure whenever possible. 

We intend to address this initiative in two ways. The first method is our internal ESG Scorecard. The Private Credit 
Team ( the “Team”) aims to perform a scorecard analysis for all corporate issuers across our investments. ESG 
diligence begins at the initial screening stage where the Team  will seek to identify key ESG related focus areas 
and potentially exclude any investments that carry, in the Team’s view, material ESG risks/deficiencies as 
determined. The Team expects to identify such risks during the preliminary review of diligence materials, 
discussions with company management and/or review of publicly available information. 

The second way we address this initiative is through active stewardship. Brigade’s Private Credit Strategy (the 
“Strategy”) follows the same general stewardship principles and approaches as laid out in the Brigade ESG 
Policy. Due to nuances in the composition and bilaterally-negotiated nature of positions in the Strategy, Brigade 
may occasionally have greater influence to effect change than it otherwise would in our other investments. 

Where Brigade is an influential stakeholder (a distinction determined at the discretion of the Team either by the 
terms of the loan or the percentage of an issuer’s enterprise value (including cash) or “EVIC” funded as part of 
an investment) the Team may seek to advance certain priorities during regular engagement with investees. 

We acknowledge there may be instances in which companies may not have the resources to provide some of 
this information. If this occurs, the Team will seek to encourage such companies to allocate resources towards 
data gathering/transparency and other initiatives. 

We believe that companies with strong sustainability planning practices in place tend to perform well over time 
compared with industry peers that do not. We believe such practices reflect strong governance structures, 
something we value greatly during the investment process. 

One way issuers can demonstrate their dedication to sustainable practices is understanding their carbon 
footprints. This analysis can help to paint a broader picture of the company, its resources, supply chains and 
business operations. In an effort to again, promote data transparency, and to better understand the footprint of 
the investments, the  Team contacted sponsors and/or company management of all investments in the 
Brigade Private Credit Fund’s (the “Fund”) . Each issuer/sponsor was provided a template to fill out for scope 1, 2 
and 3 emissions as well as the reporting year, whether the estimate was assured and the source. Issuers were 
given approximately a month to respond to the query. 

During this exercise, we were able to glean data covering approximately 30% of the portfolio (similar to the MSCI 
data coverage of our invested public loan universe). Issuers that did not currently track this data were asked to 
implement a carbon reporting plan and we will seek to follow up at least biennially or over the ongoing 
monitoring of our investments. Brigade has calculated  its own carbon footprint for business operations and 
intends to do so in the future. We find the methodology used to calculate Brigade’s carbon footprint to be 
accessible to companies of any size or level of resources. 

The 2025 carbon footprint for the Fund will be estimated using data provided by Ethos. This may include, among 
other factors, proxied data based on the industry and size of the company. We will seek to compare values with 
those provided and may seek to share these values with issuers to compare or begin setting baseline values for 
future reporting plans. 

This case study is presented for information purposes in order to present examples of Brigade’s preliminary analytical methods and approach to addressing climate risks. This 
assessment was performed separately from the general investment analysis or Brigade ESG Scorecard completion process. This information should not be construed as a 
performance record or as an indicator of future performance results. The case studies should not be considered a recommendation to purchase or sell any particular security. 
There can be no assurance that any securities discussed herein remain in the portfolios of accounts managed by Brigade or if sold will not be repurchased. The securities 
discussed in this presentation do not represent the entire portfolio of the relevant accounts and in the aggregate represent only a small percentage of overall portfolio holdings 
in such accounts. Prospective investors should not assume that any of the holdings discussed in this presentation have been or will be profitable, or that recommendations 
made in the future will be profitable or will equal the investment performance of the securities discussed herein. The above reflects Brigade’s opinion at the time of the 
presentation and is subject to change at any time without notice. Please refer to slide 29 for additional disclosures. There is no guarantee that a particular engagement will 
achieve the desired outcome. The analysis and decisions of Brigade may differ from that of another party and are subject to change. 
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Our Carbon Footprint 
The f i rm has performed analyses to 
understand the carbon footpr int  
associated with Br igade’s business 
operations .  Using a business t ravel log,  
commuter data,  and electr ici ty bi l ls ,  we 
have calculated our  f i rm’s carbon 
footpr int annual ly ,   beginning in 2019,  
using the GHG Protocol  and World 
Resources Inst itute’s  GHG Emissions Tool .  
As we return to  pre-Covid levels  of  travel  
and commuting,  we have noted the 
normalization of  our emissions values .  
Addit ional ly ,  we experienced a general  
increase in business travel  related to 
marketing activ ity as we prepared for the 
launch of our Pr ivate Credit  Fund,  among 
other pro jects .  We continue to monitor  
our emissions with this  annual analysis .  
We aim to reduce or offset this value 
whenever possible.  

This year ,  550 carbon offset credits were 
purchased to neutral ize 2025 business 
operations emissions .  Our donation has 
been al located to a hydro pro ject in  
Himachal Pradesh.  The Hydro E lectr ic 
Pro ject  by Gaur Hydro Power  Pvt .  l td (2 
MW) and Gopal Hydro Power Pvt .  l td .  ( 1 .5  
MW) is a gr id connected Hydro E lectr ic 
Project (HEP).  

Project details: https://registry.verra.org/app/projectDetail/VCS/2033
1Brigade’s carbon footprint was calculated by our ESG consultant, ACA, based on company electric bills, business travel itineraries and distances/modes of transportation taken 
by commuters. Due to the complex nature of calculating emissions, all values referenced should be viewed as estimates. Gold Standard is a firm that offers voluntary offset 
programming focused on progressing the United Nation’s Sustainable Development Goals (SDGs).  Scope 2 emissions included purchased electricity for Brigade’s New York 
Office. Scope 3 emissions included business travel (air and rail) and employee commutes. For 2025 data covering Scope 3 business travel, to/from locations were available for 
the first time to be included within the calculation of emissions estimations. This allowed for further customization of emissions factors (US EPA and UK DEFRA) to be utilized 
across different categories of flights, resulting in an observed increase in estimated Scope 3 emissions; for applicable UK DEFRA emissions factors, “business class” has been 
used as a default where available.

2 Brigade does not own assets that would be associated with Scope 1 emissions. 24

Gaur Hydro employs 2 Uni ts  of 1  MW each 
on Kul lu distr ict  in the state of Himachal  
Pradesh.  Gopal  Hydro employs 1 .5 MW of  
hydro project  at  Kul lu distr ict .  

This project wi l l  reduce Green House Gas 
(GHG) emission of  17 ,095 tCO2/annum 
(170,951  tCO2 in credit ing period of  10  
years)  by harnessing clean energy instead 
of using fossi l  fuel  based power .

Business 
Emissions1

2019

MTCO2e

2021

MTCO2e

2022

MTCO2e

2023

MTCO2e

2024

MTCO2e

2025

MTCO2e

Total Scope 1 0.0 0.0 0.0 0.0 0.0 0.0

Total Scope 2 100.1 81.3 131.6 129.3 136.0 143.0

Total Scope 3 274.3 138.8 303.7 322.1 272.6 398.4

Total Emissions 374.4 220.1 432.3 402.4 408.6 541.4



• In an effort  to 
provide increased 
transparency to our 
stakeholders ,  
Br igade is 
continuing to  
disclose est imated 
carbon footprints 
for our invested 
universe . 

• These est imates 
cover 
approximately 64% 
of Brigade’s long 
exposure1 across al l  
investment 
vehicles.

• Data for the carbon 
footprint est imates 
was sourced from 
MSCI.

• Please refer to the 
next sl ide for detai ls 
on each metric 
calculat ion. 

Brigade Bond Universe 

Carbon Footprint (12/31/2025)

Scope 1+2 
Emissions (tons 

CO2e)

Financed Carbon 
Emissions (tons 

CO2e/$m 
invested)

Scope 1+2 
Coverage

WACI 
(Scope 1+2)

WACI (Scope 1+2) 
Coverage 

1,176,256.8 123.3 79.5% 234.2 80.5%

Scope 3 
Upstream 
Emissions

Financed Carbon 
Emissions 

Scope 3 
Coverage

WACI (Scope 3 
Upstream)

WACI (Scope 3 
Upstream) 
Coverage 

1,385,446.5 145.3 79.1% 241.9 80.3%

Scope 3 
Downstream 

Emissions

Financed Carbon 
Emissions

Scope 3 
Coverage

WACI (Scope 3 
Downstream)

WACI (Scope 3 
Downstream) 

Coverage

3,979,555.0 417.3 79.1% 623.8 80.3%

The data is presented for the long exposure of the Brigade Investment Universe and is calculated using Enterprise Value 
Including Cash or EVIC. The data presented was prepared by Brigade using MSCI’s ESG reporting. MSCI emissions data may 
include estimated values. Brigade does not currently have emissions reduction targets in place. While all the information 
presented herein is believed to be accurate, Brigade makes no express warranty as to the completeness or accuracy. The 
historical portfolio construction should not be viewed as an indication that future construction will remain the same. Brigade 
may modify its portfolio characteristics and exposures at any time and in any manner that it believes is consistent with a 
fund/account’s overall investment objective, in response to market conditions or other factors without notice to investors. No 
representation is being made that a portfolio will or is likely to achieve profits or losses. There can be no guarantee that a 
fund/account’s investment objective will be achieved or that a fund/account will not suffer losses. Please refer to slide 29 for 
additional disclosures. 
1It is important to note that while the data for all issuers was entered into the MSCI Analysis tool, not all issuers have emissions 
data coverage. 
Please refer to slide 30 for additional disclosures. 

Brigade Loan Universe

Carbon Footprint (12/31/2025)

Scope 1+2 
Emissions (tons 

CO2e)

Financed Carbon 
Emissions (tons 

CO2e/$m 
invested)

Scope 1+2 
Coverage

WACI 
(Scope 1+2)

WACI (Scope 1+2) 
Coverage 

1,142,281.9 82.1 30.5% 102.2 30.8%

Scope 3 
Upstream 
Emissions

Financed Carbon 
Emissions 

Scope 3 
Coverage

WACI (Scope 3 
Upstream)

WACI (Scope 3 
Upstream) 
Coverage 

1,960,960.4 141.0 30.3% 219.9 30.5%

Scope 3 
Downstream 

Emissions

Financed Carbon 
Emissions

Scope 3 
Coverage

WACI (Scope 3 
Downstream)

WACI (Scope 3 
Downstream) 

Coverage

3,051,231.9 219.4 30.3% 326.2 30.3%
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Footprint Metrics on Investor 
Allocation Definitions

Financed Carbon 
Emissions tons CO2e / 
$M invested

Allocated emissions to all financiers (EVIC) normalized by $m 
invested. Measures the carbon emissions, for which an investor is 
responsible, per USD million invested, by their equity ownership. 
Emissions are apportioned based on equity ownership (% market 
capitalization).

Total Financed 
Carbon
Emissions tons CO2e

Allocated emissions to all financiers (EVIC). Measures the total 
carbon emissions for which an investor is responsible by their 
equity ownership. Emissions are apportioned based on equity 
ownership (% market capitalization).

Financed Carbon
Intensity tons CO2e / 
$M sales

Allocated emissions per allocated sales. Measures the carbon 
efficiency of a portfolio, defined as the ratio of carbon emissions 
for which an investor is responsible to the sales for which an 
investor has a claim by their equity ownership. Emissions and 
sales are apportioned based on equity ownership (% market 
capitalization).

Weighted Average 
Carbon Intensity 
("WACI")
Corporate constituents 
tons CO2e / $M sales

Measures a portfolio's exposure to carbon-intensive companies, 
defined as the portfolio weighted average of companies' Carbon 
Intensity (emissions/sales).

Source: MSCI ESG Manager Analysis
Please refer to slide 30 for additional disclosures. 
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ESG Scorecard Overview

• I ssuers  are  shown by  industry  and analyst
• Scorecard 1 ,  located on the middle  le f t ,  i s  a 

standardized  set  of  ESG  cr i ter ia to   
evaluate  a l l   issuers

• Industry  and credit-speci f ic  sets  of  ESG 
factors  are  used to measure ,   monitor ,  and  
engage on key  E ,  S ,  &  G metr ics

27

• L inks  are  d i rect ly  e mbedded fo r  easy  access 
to  external  and internal  research 

• We have embedde d an engageme nt  module  
with  many  dropdow n top ic  opt ions  to  
c lass i fy  each conversat ion  and t rack  over  
t ime 

Scorecards are completed and stored in a proprietary ESG Dashboard 
in our systems. A sample of this interface is show below: 

Please refer to slide 29 for additional disclosures. 



• Climate change

• Natural resource use/impact (e.g. water, biodiversity)

• Pollution, Waste

• Antimicrobial Resistance

• Conduct, culture and ethics (e.g. tax, anti-bribery, 

lobbying)

• Human and labor rights (e.g. supply chain rights, 

community relations)

• Human capital management (e.g. inclusion and 

diversity, employee terms, safety)

• Inequality

• Public health

• Board effectiveness – Diversity

• Board effectiveness - Independence or Oversight

• Board effectiveness – Other

• Leadership - Chair/CEO

• Remuneration

• Shareholder rights

• Capital allocation

• Reporting (e.g. audit, accounting, sustainability 

reporting)

• Financial performance

• Strategy/purpose

• Risk management (e.g. operational risks, 

cyber/information security, product risks)

BRIGADE’S ENGAGEMENT MODULE 

Brigade’s engagement module is bui l t  
d irect ly  into the scorecard interface.  
Analysts have a wide range of topics to 
choose from to categorize these 
conversat ions and track them over t ime.  

ENGAGEMENT TOPICS

ENVIRONMENTAL 

SOCIAL

GOVERNANCE 

STRATEGY 
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ESG Disclosures 
BRIGADE CONSIDERS ESG FACTORS IN ITS RESEARCH PROCESS FOR CERTAIN BUT NOT ALL INVESTMENT 
OPPORTUNITIES.  BRIGADE IS UNDER NO OBLIGATION TO CONSIDER ESG FACTORS FOR ANY INVESTMENT 
OPPORTUNITY.  FURTHER, TO THE EXTENT BRIGADE DOES ASSESS ESG FACTORS IN CONNECTION WITH AN 
INVESTMENT OPPORTUNITY, THE SCOPE OF THE ASSESSMENT WILL VARY FROM CASE TO CASE, AND IN 
ANY EVENT BRIGADE'S ESG ASSESSMENT WILL NOT BE A DISPOSITIVE FACTOR FOR ANY INVESTMENT 
DECISION.  CERTAIN INVESTMENT OPPORTUNITIES BRIGADE CONSIDERS DO NOT LEND THEMSELVES TO 
THE CONSIDERATION OF ESG FACTORS.  

BRIGADE HAS DEVELOPED INTERNAL POLICIES AND PROCEDURES TO FORMALIZE ITS ESG INTEGRATION 
PRACTICES AND PROPRIETARY SCORING SYSTEM (INCLUDING THE BRIGADE NEW ISSUE SCORE CARD).  
THE INFORMATION PRESENTED HEREIN IS INCLUDED MERELY SERVE AS AN EXAMPLE TO DEMONSTRATE 
HOW CERTAIN ESG FACTORS MAY BE INCORPORATED IN A MANNER CONSISTENT WITH ITS ESG 
INTEGRATION POLICIES AND PROCEDURES ("ESG POLICY").  THE INFORMATION PROVIDED HEREIN IS BASED 
ON MATTERS AND EXPECTATIONS AS THEY EXIST AS OF THE DATE OF PREPARATION AND NOT AS OF ANY 
FUTURE DATE AND WILL NOT BE UPDATED OR OTHERWISE REVISED TO REFLECT INFORMATION 
SUBSEQUENTLY DEVELOPED.  BRIGADE’S ESG POLICY IS SUBJECT TO CHANGE AND ANY TIME AND SUCH 
CHANGES MAY IMPACT OR ALTER THE INFORMATION PROVIDED HEREIN.  IN INSTANCES WHERE ESG 
FACTORS ARE CONSIDERED IN MAKING INVESTMENT DECISIONS, ESG WILL BE ONE OF MANY FACTORS 
CONSIDERED AND WILL BE PART OF THE TOTAL MIX OF INFORMATION USED TO MAKE THE INVESTMENT 
DECISION.  IN ADDITION, THERE MAY BE INSTANCES WHERE ESG FACTORS HAVE NO IMPACT ON 
INVESTMENT DECISIONS MADE BY BRIGADE. LANGUAGE HEREIN RELATES TO CERTAIN ESG EXPECTATIONS 
OR INTENTIONS, NO ASSURANCE CAN BE GIVEN THAT SUCH EXPECTATIONS OR INTENTIONS WILL BE MET.

TAKING ESG FACTORS INTO CONSIDERATION MAY NOT IMPROVE, AND MIGHT DETRACT FROM, 
INVESTMENT PERFORMANCE OVER ANY PERIOD OF TIME.  BY CONSIDERING ESG FACTORS IN INVESTMENT 
DECISIONS, BRIGADE MAY INVEST IN A MANNER THAT IT WOULD NOT OTHERWISE HAVE DONE IF ESG 
FACTORS WERE NOT CONSIDERED.  MOREOVER, THERE MAY BE SITUATIONS WHERE BRIGADE DETERMINES 
TO MAKE A PARTICULAR INVESTMENT EVEN THOUGH BRIGADE DETERMINED THAT THE INVESTMENT IS 
UNFAVORABLE FROM AN ESG PERSPECTIVE.  

BRIGADE MAY USE, AND RELY UPON, THIRD-PARTY PROVIDERS OF ESG SCORES, DATA, REPORTS AND 
RATINGS (E.G., MSCI) IN ITS RESEARCH PROCESS.  BRIGADE WILL ONLY WORK WITH PROVIDERS THAT 
BRIGADE BELIEVES GENERATE RELIABLE AND ACCURATE INFORMATION, BUT SUCH INFORMATION MAY NOT 
IN ALL CASES BE RELIABLE AND ACCURATE.

ANY CASE STUDIES CONTAINED HEREIN ARE PURELY FOR ILLUSTRATIVE PURPOSES; AND IS NOT MEANT TO 
SERVE AS A REPRESENTATIVE PICTURE OF BRIGADE’S PORTFOLIO. FURTHERMORE, THERE IS NO GUARANTEE  
THAT ENGAGEMENT ACTIVITY(IES) WILL RESULT IN GREATER PERFORMANCE.
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MSCI Disclosures 
CERTAIN INFORMATION CONTAINED HEREIN (THE “INFORMATION”) IS SOURCED FROM/COPYRIGHT OF 
MSCI INC., MSCI SOLUTIONS LLC, OR THEIR AFFILIATES (“MSCI”), OR INFORMATION PROVIDERS (TOGETHER 
THE “MSCI PARTIES”) AND MAY HAVE BEEN USED TO CALCULATE SCORES, SIGNALS, OR OTHER 
INDICATORS. THE INFORMATION IS FOR INTERNAL USE ONLY AND MAY NOT BE REPRODUCED OR 
DISSEMINATED IN WHOLE OR PART WITHOUT PRIOR WRITTEN PERMISSION. THE INFORMATION MAY NOT BE 
USED FOR, NOR DOES IT CONSTITUTE, AN OFFER TO BUY OR SELL, OR A PROMOTION OR 
RECOMMENDATION OF, ANY SECURITY, FINANCIAL INSTRUMENT OR PRODUCT, TRADING STRATEGY, OR 
INDEX, NOR SHOULD IT BE TAKEN AS AN INDICATION OR GUARANTEE OF ANY FUTURE PERFORMANCE. 
SOME FUNDS MAY BE BASED ON OR LINKED TO MSCI INDEXES, AND MSCI MAY BE COMPENSATED BASED 
ON THE FUND’S ASSETS UNDER MANAGEMENT OR OTHER MEASURES. MSCI HAS ESTABLISHED AN 
INFORMATION BARRIER BETWEEN INDEX RESEARCH AND CERTAIN INFORMATION. NONE OF THE 
INFORMATION IN AND OF ITSELF CAN BE USED TO DETERMINE WHICH SECURITIES TO BUY OR SELL OR 
WHEN TO BUY OR SELL THEM. FOR REGULATORY DISCLOSURES MANDATED UNDER THE EU ESG RATING 
ACTIVITIES REGULATION (REGULATION (EU) 2024/3005), PLEASE VISIT 
WWW.MSCI.COM/LEGAL/SUSTAINABILITY-AND-CLIMATE-RESOURCES-AND-DISCLOSURES FOR 
METHODOLOGY AND ORGANIZATIONAL DISCLOSURES AND HTTPS://ONE.MSCI.COM FOR RATING LEVEL 
DISCLOSURES. THE INFORMATION IS PROVIDED “AS IS” AND THE USER ASSUMES THE ENTIRE RISK OF ANY 
USE IT MAY MAKE OR PERMIT TO BE MADE OF THE INFORMATION. NO MSCI PARTY WARRANTS OR 
GUARANTEES THE ORIGINALITY, ACCURACY AND/OR COMPLETENESS OF THE INFORMATION AND EACH 
EXPRESSLY DISCLAIMS ALL EXPRESS OR IMPLIED WARRANTIES. NO MSCI PARTY SHALL HAVE ANY LIABILITY 
FOR ANY ERRORS OR OMISSIONS IN CONNECTION WITH ANY INFORMATION HEREIN, OR ANY LIABILITY FOR 
ANY DIRECT, INDIRECT, SPECIAL, PUNITIVE, CONSEQUENTIAL OR ANY OTHER DAMAGES (INCLUDING LOST 
PROFITS) EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES.
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Tara Lenehan
DIRECTOR, ESG AND 
SUSTAINABILITY
tlenehan@brigadecapital.com
+1 (212) 745-9743

Matthew Plaveczky 
HEAD OF INVESTOR RELATIONS
mplaveczky@brigadecapital.com
+1 (212) 745-9717

Joseph Turilli
PARTNER, HEAD OF MARKETING
jdt@brigadecapital.com
+1 (212) 745-9744
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